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1. JAMES F. CURCIO (“CURCIO”); AZIN INVESTOR GROUP, LLC, an Arizona 

limited liability company; AZIN INVESTOR GROUP 11, LLC, an Arizona limited liability company; 

AZIN INVESTOR GROUP 111, LLC, an Arizona limited liability company; A Z N  INVESTOR 

GROUP IV, LLC, an Arizona limited liability company; COMBINED HOLDINGS IV, LLC, an 

Arizona limited liability company; and COMBINED HOLDINGS V, LLC, an Arizona limited 

liability company, may be referred to collectively as “Respondents.” At all relevant times, 

Respondents have maintained a place of business in Scottsdale or Phoenix, Arizona and have been 

issuing, offering and selling limited liability company membership interests within or from Arizona. 

Spouse is joined in this action under A.R.S. 

03 1 (C)  solely for purposes of determining the 1 
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These entity lenders obtained first-position liens on the properties CPG purchased wit 

15. Using funds from these early individual 

primarily through CPG, purchased approximately 20 prope 

16. The Business was conducted in this manner until early 2007. 

The AZIN Investors, 2007 to 2010 

17. By early 2007, CURCIO had joined the Business as its part-time chief financial 

officer. CURCIO had significant financial expertise and some management experience. CURCIO 

was acquainted with Samuels and familiar with the a previous house-flipping 

investment with Samuels. 



14 

15 

16 

17 

22 

23 



8 

9 

10 

11 

12 

13 

14 

15 

I6 

17 

18 

I 

~ 

I 

I 

22 

appropriate properties, perform the necessary renovations 

holdings.” 

26. The Executive Summary further explained that “Partner 

ownership/membership of a Limited Liability Company made up of $1,000,000 of Arizona real 

estate.” The Executive Summary also stated that “Each title is in a combined LLC with 3-CG and 

the investment LLC[.]” The Executive Summary also stated that 3-CG had access and the ability to 

purchase properties at prices “well below market value-often times at 40 cents on the dollar.” 

27. A newsletter titled “3-CG News; Issue # 1  1-2008” provided to investors and 

potential investors stated that investor funds would be invested in a newly-formed LLC with the 

investor “listed on ‘Title’ to the properties as security’) (quotation marks in original). 

28. This 2008 newsletter also included a 

Corner.” The heading for this section states that “2008 promises to be the best real estate year yet!” 
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the period while Samuels and CURCIO were soliciting AZIN Inve&ors. 

37. In the Executive Summary (described above), Samuels and CURCIO represented 

that the use of “private funds” allowed the Business more flexibility and freedom to hold, sell or 

rent properties. Samuels and CURCIO further represented to offerees and investors in the 

Executive Summary that the Investments were safe because they were purchasing properties at 40- 

60% of the properties’ appraised value. 

38. The representation of property ownership can be found in the Executive Summary 

statement that Samuels caused to be prepared such as “Partners enjoy secure 

ownersliip/membership of a Limited Liability Company made up of $1,000,000 of Arizona real 

estate” and in the Operating Agreements of Comb 

combined LLC with 3-CG and the investment LLC[.]” 

The Executive Summary 

return of 15% on their investment. The Business sent AZIN Investors monthly statements showing 
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Arizona Administrative Code. Respondents and Respondent Spouse acknowledge that this Order 

to Cease and Desist, Order for Restitution, Order for Administrative Penalties and Consent to Same 

(“Order”) constitutes a valid final order of the Commission. 

2. Respondents and Respondent Spouse knowingly and voluntarily waive any right 

under Article 12 of the Securities Act to judicial review by any court by way of suit, appeal, or 

extraordinary relief resulting from the entry of this Order. 

3. Respondents and Respondent Spouse acknowledge and agree that this Order is 

understand and 

despite the foregoing, 



Respondents’ agents and employees understand and comply with this agreem 

ed to the matters addressed by this Order. 
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comply with the provisions of the Order and this cons 

proceedings against Respondents and Respondent Spouse, including application 

court for an order of contempt. 
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COMBINED HOLDINGS IV, LLC, an COMBINED HOLDINGS V, LLC, an Arizona 
Arizona limited liability cornpay 

STATE OF ARIZONA 1 

County of Maricopa 1 
) ss 

SUBSCRIBED AND SWORN TO BEFORE me this 9 day of ,2012. 
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BEFORE THE ARIZONA CORPORATION COMMISSION 

COMMISSIONERS 

GARY PIERCE, Chairman 
BOB STUMP 

SANDRA D. KENNEDY 
PAUL NEWMAN 
BRENDA BURNS 

In the matter of ) DOCKET NO. S-208 12A-11-028 1 

TERRY L. SAMUELS and ELISABETH NOTICE OF FILING OF PROPOSED 
) OPEN MEETING AGENDA ITEM 

CHOICE PROPERTY GROUP, LL 
limited liability company, ) 

) 

limited liability company, 1 
1 

limited liability company, ) 
1 
) 
1 

limited liability company, ) 
) 

limited liability company, ) 
1 

VESTOR GROUP, LLC, an Arizona ) 

AZIN INVESTOR GROUP 11, LLC, an Arizona ) 

AZIN INVESTOR GROUP 111, LLC, an Arizona ) 

P IVY LLC, an Arizona ) 

COMBINED HOLDINGS IV, LLC, an Arizona ) 

and 
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n this 

lames Roach 11, Esq. 
Roach & Associates, PLLC 
7702 E. Doubletree Ranch Rd., Suite 300 
Scottsdale, AZ 85258 
4ttorney for Respondents 
Terry L. Samuels and Elisabeth Samuels 

James F. Curcio & Jill L. Curcio 
3330 East Rocky Lake Drive 
Sun Lakes, AZ 85248-7329 


